Schafer Prize nominees must be either US citizens or have a school address in the United States and be an undergraduate when nominated. The award is presented at the AWM Reception at the Joint Mathematics Meetings (JMM) each January and at the JMM Awards Presentation. Recipients receive a $1000 prize, an honorary plaque, and are featured in an article in the AWM newsletter. The charge to the three-person AWM selection committee is, "To recognize talented young women to be evaluated on the ability for independent work in mathematics, demonstration of real interest in mathematics, quality of performance in advanced mathematics courses and special programs, and (when relevant) performance in mathematical competitions at the local or national level." To encourage multiple worthy nominees, each year there are one or two winners, up to two named runners-up, and up to three named honorable mentions.
The Origins
The Alice T. Schafer Mathematics Prize For Excellence in Mathematics by an Undergraduate Woman was established in 1990 by the executive committee of the Association for Women in Mathematics (AWM) and is named for its second president and one of its founding members, Alice T. Schafer, who oversaw the incorporation of the AWM and championed opportunities for women in mathematics throughout her career. 
Comments
Eighteen of the first twenty-five Schafer Prize winners received the award as a senior. Remarkably, Pascovici and Dumitriu won as sophomores. All winners profiled here participated in an REU-like summer program and did original research. All but one winner earned a PhD. Five schools have had multiple Schafer Prize winners: MIT (4), Chicago (3), Duke (2), Harvard (2), and Princeton (2). Five schools have had more than one Schafer Prize winner who obtained a PhD degree at their institution: Harvard (6), MIT (5), Berkeley (4), Princeton (4), and Stanford (2). The criterion "quality of performance in advanced mathematics courses" gives a decided advantage to students from PhD granting institutions. All of the winners profiled here were from such schools. Five women from non-PhD granting institutions received runner-up designation. The highly positive reaction in the math community to the Schafer Prize motivated the MAA to establish the Morgan Prize in 1995 with the AMS and SIAM joining as cosponsors.
It is important to note that the Schafer Prize honors more than just the women selected. It recognizes the mentors, the departments, and the research programs that provide support, nurturing, guidance, and inspiration. The following response from 2002 co-winner Kay Kirkpatrick at the AWM reception for award winners typifies the appreciation they have for those who provide support. 
